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制度演变、角色转变以及 CFO 的整体现状。最后，本文以 2009 年至 2013 年 A
股上市的制造业企业为样本，从会计信息质量和公司业绩两个角度研究了 CFO
兼任董事的治理效应。本文的研究结果发现，CFO兼任董事的治理效应是两方面






















Corporate governance, and in particular the role of boards of directors, has been 
the topic of much attention lately. The literature on corporate boards studies how 
board composition is associated with the quality of accounting information and 
company performance. However, this line of research mostly targets the whole top 
manager team or CEOs. Few studies of corporate governance differentiate CFOs as 
board insiders from other corporate officers. Considering of their specialized 
knowledge and key role in the current economic and regulatory environment, it is 
important to separately study CFOs. Recent year, a growing number of CFOs join the 
boards in China, which means the role and importance of CFOs has grown. Therefore, 
it is both of theoretical and practical significance to study the governance effect of 
CFOs as board members. 
Based on the summarization of the related theory and literature, we study the 
relationship between CFO as board members and governance effect, from 
perspectives of the quality of accounting information and firm performance. This 
paper arranges the overall research ideas and contents following order of raising 
question, theoretical analysis, status analysis and empirical study. First, we introduce 
the related theory including principal-agent theory, stewardship theory, friendly board 
theory and human capital management theory. Then, we analyze the status of CFOs in 
China, including the evolution of CFO institution, the changing role of CFOs, as well 
as the current situation of the CFOs in our country. Finally, using the manufacturing 
listed companies in 2009-2013 as the study sample, we examine the governance effect 
of CFOs as board members.  
The empirical results show that CFOs as board members is negatively related to 
the quality of accounting information and positively related to firm performance. The 
results are still strong and robust after control endogeneity through two-stage 
















governance by separately studying the role of CFOs. We recommend that companies 
should consider both sides of the effects when deciding whether the CFO should enter 
the board.  
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外 CFO 靠拢。在一些企业中，CFO 开始参与到企业的全面运营与发展决策中去，
成为重要的决策者。同时，根据本文针对沪深两市上市公司 CFO兼任董事现状的
统计，我国 A股上市公司 CFO加入董事会的比例逐年增长，从 2007年的 28.96%










































































































在很多公司中，CFO 成为公司高管团队中仅次于 CEO 的重要成员。在美国，SOX
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